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Explanatory Note

On April 3, 2023, Bridge Investment Group Holdings Inc., a Delaware corporation (the “Company”) filed with the Securities and Exchange Commission (the “SEC”) a
Current Report on Form 8-K (the “Initial Form 8-K”) to disclose, among other things, the completion of the previously announced acquisition (the “Acquisition”) of Newbury
Partners LLC, a Delaware limited liability company (the “Seller”), pursuant to the Asset Purchase Agreement dated February 13, 2023, by and among Bridge Investment Group
Holdings LLC, a Delaware limited liability company (a controlled subsidiary of the Company) (the “Operating Company”), Newbury Partners-Bridge LLC, a Delaware limited
liability company (an indirect majority owned subsidiary of the Operating Company, the “Buyer”), the Seller, Richard Lichter, an individual, and RLP Navigator LLC, a
Delaware limited liability company (“RidgeLake,” and together with Richard Lichter, the “Newbury Holders”).

This Amendment amends the Initial 8-K to provide the financial statements and pro forma financial information referred to in parts (a) and (b) of Item 9.01 below
relating to the transactions described above. Except as otherwise noted, all other information in the Initial Form 8-K remains unchanged.

Item 9.01. Financial Statements and Exhibits.

(a) Financial Statements of the Business Acquired.

The audited consolidated financial statements of the Seller as of December 31, 2022 and 2021, and the notes related thereto, are attached as Exhibit 99.1 to this
Amendment and are incorporated herein by reference.

(b) Pro Forma Financial Information.

The following unaudited pro forma information related to the Acquisition is attached as Exhibit 99.2 to this Amendment and incorporated herein by reference:

(i) Unaudited Condensed Consolidated Balance Sheet as of March 31, 2023.

(ii) Unaudited Pro Forma Condensed Combined Statement of Operations for the Three Months Ended March 31, 2023.

(iii) Unaudited Pro Forma Condensed Combined Statement of Operations for the Year Ended December 31, 2022.

(d)    Exhibits.

Exhibit No. Description
23.1 Consent of Deloitte & Touche, LLP dated June 15, 2023
99.1 Audited consolidated financial statements of Newbury Partners LLC as of December 31, 2022 and 2021 and the notes related thereto.
99.2 Unaudited Pro Forma Condensed Combined Financial Information

Exhibit 104 The cover page from this Current Report on Form 8-K, formatted in Inline XBRL.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

BRIDGE INVESTMENT GROUP HOLDINGS INC.

By: /s/ Jonathan Slager
Name: Jonathan Slager
Title: Chief Executive Officer
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Exhibit 23.1

CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by reference in Registration Statement No. 333-258044 on Form S-8 and Registration Statement No. 333-266443 on Form S-3 of Bridge
Investment Group Holdings Inc. of our report dated April 28, 2023 relating to the financial statements of Newbury Partners LLC appearing in this Current Report on Form 8-
K/A dated June 15, 2023.

/s/ Deloitte & Touche LLP

Salt Lake City, Utah
June 15, 2023
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Independent Auditor’s Report
To Newbury Partners LLC

Opinion

We have audited the consolidated financial statements of Newbury Partners LLC (the “Company”, which comprise the consolidated statements of financial condition as of
December 31, 2022 and 2021, and the related consolidated statements of operations and comprehensive income, changes in members' equity, and cash flows for the years then
ended, and the related notes to the consolidated financial statements (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2022 and 2021, and the
results of its operations and its cash flows for the years then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America (GAAS). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are required to be independent of the Company and to
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with accounting principles generally accepted in the United States
of America, and for the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in the aggregate, that raise substantial doubt about
the Company’s ability to continue as a going concern for one year after the date that the financial statements are issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit
conducted in accordance with GAAS will always detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS, we:

• Exercise professional judgment and maintain professional skepticism throughout the audit.
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• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a
going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit, significant audit findings, and
certain internal control‐related matters that we identified during the audit.

/s/ Deloitte & Touche LLP

April 28, 2023
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NEWBURY PARTNERS LLC
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION

(in thousands, except units data)

December 31,
2022 2021

Assets:
Investments in affiliated entities $ 91,039 $ 89,840
Cash and cash equivalents 715 5,528
Restricted cash equivalent 80 80
Other receivables — 234
Property and equipment, net 406 512
Operating lease right-of-use assets 1,605 1,904
Contract acquisition costs 1,355 1,507
Other assets 127 344

Total assets $ 95,327 $ 99,949
Liabilities and Members’ Equity:
Liabilities:

Accounts payable, accrued expenses and other liabilities $ 103 $ 169
Accrued distributions 9,189 14,195
Accrued compensation and benefits 168,820 186,238
Deferred revenue 10,515 10,796
Operating lease obligations 2,170 2,574
Line of credit 1,195 —

Total liabilities $ 191,992 $ 213,972
Commitments and Contingencies (Note 9)
Members’ Equity (Deficit):

Members’ deficit – 10,000 units authorized, issued and outstanding at December 31, 2022 and 2021 (167,098) (150,909)
Retained earnings (3,864) (37,387)
Non-controlling interests 74,297 74,273

Total members’ equity (deficit) (96,665) (114,023)
Total liabilities and members’ equity $ 95,327 $ 99,949

See accompanying Notes to Consolidated Financial Statements.
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NEWBURY PARTNERS LLC
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME

(in thousands)

Years Ended December 31,
2022 2021

Revenues:
Fund management and advisory fees $ 42,933 $ 52,962
Performance fees 14,810 27,451
Investment income – principal investment income (loss) (1,004) 26,246
Interest and other income 6 227
Total revenues 56,745 106,886
Expenses:

Employee compensation and benefits 6,922 96,423
General and administrative expenses 2,566 2,333
Manager payments 10,073 12,642
Interest expense 70 25

Total expenses 19,631 111,423
Net and comprehensive income (loss) 37,114 (4,537)
Net and comprehensive income attributable to non-controlling interests in consolidated entities 3,591 30,454
Net and comprehensive income (loss) attributable to Newbury Partners LLC $ 33,523 $ (34,991)

See accompanying Notes to Consolidated Financial Statements.
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NEWBURY PARTNERS LLC
CONSOLIDATED STATEMENTS OF CHANGES IN MEMBERS’ EQUITY

(in thousands, except units data)

Members’ Deficit

Units Amount Retained Earnings

Non-controlling
Interests in

Consolidated
Entities

Total Members’
Equity (Deficit)

Balance — January 1, 2021 10,000 $ (126,713) $ (2,396) $ 53,268 $ (75,841)
Contributions — — — 13,298 13,298 
Distributions — (24,196) — (22,747) (46,943)
Net income (loss) — — (34,991) 30,454 (4,537)
Balance — December 31, 2021 10,000 $ (150,909) $ (37,387) $ 74,273 $ (114,023)
Contributions — — — 12,038 12,038 
Distributions — (16,189) — (15,605) (31,794)
Net income (loss) — — 33,523 3,591 37,114 
Balance — December 31, 2022 10,000 $ (167,098) $ (3,864) $ 74,297 $ (96,665)

See accompanying Notes to Consolidated Financial Statements.
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NEWBURY PARTNERS LLC
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

Years Ended December 31,
2022 2021

Operating Activities:
Net income (loss) $ 37,114 $ (4,537)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation and amortization 110 128

Amortization of contract acquisition costs 152 13

Non-cash lease expense 299 288
Non-cash principal investment income 14,002 (10,511)
Changes in operating assets and liabilities:

Other receivables 234 (176)
Contract acquisition costs — (1,520)
Other assets 217 (221)
Accounts payable, accrued expenses and other liabilities (42) (96)
Accrued compensation and benefits (17,418) 65,454
Deferred revenue (281) (91)
Operating lease obligations (404) (390)
Net cash provided by operating activities $ 33,983 $ 48,341

Investing activities:
Purchases of property and equipment (13) (81)
Contributions to equity method investments (15,201) (16,912)

Net cash used in investing activities $ (15,214) $ (16,993)

Financing activities:
Distributions of capital (21,195) (16,078)
Contributions from non-controlling interest holders 12,038 13,298
Distributions to non-controlling interest holders (15,605) (22,747)
Proceeds from line-of-credit 19,550 7,250
Repayments of line-of-credit (18,355) (9,350)
Principal paid on finance lease obligation (15) (15)

Net cash used in financing activities $ (23,582) $ (27,642)
Net increase (decrease) in cash, cash equivalents and restricted cash (4,813) 3,706
Cash, cash equivalents and restricted cash equivalents, beginning of year 5,608 1,902
Cash, cash equivalents and restricted cash equivalents, end of year $ 795 $ 5,608

Components of cash, cash equivalents and restricted cash equivalents:
Cash and cash equivalents $ 715 $ 5,528
Restricted cash equivalents 80 80

Cash, cash equivalents and restricted cash equivalents $ 795 $ 5,608
Supplemental disclosure of cash flow information:
Cash paid for interest $ 70 $ 25
Supplemental disclosure of non-cash transactions:
Accounts payable and accrued expenses related to property and equipment $ — $ 10

See accompanying Notes to Consolidated Financial Statements.
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NEWBURY PARTNERS LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1 —Business Overview

Newbury Partners LLC (the “Company”), a Delaware limited liability company, was formed on April 5, 2006 in order to provide management and supervisory services to
Newbury Equity Partners L.P., (the “Fund”), Newbury Equity Partners II L.P. (“Fund II”), Newbury Equity Partners III Holdings L.P. (“Fund III”), Newbury Equity Partners
IV L.P. (“Fund IV”), Newbury Equity Partners V L.P. (“Fund V”) and any successor funds thereto (collectively “the Funds”) and to carry on any other business relating thereto
including investing for its own account. On September 30, 2020, Newbury Associates LLC, a Delaware limited liability company, merged with and into the Company with the
Company surviving and becoming the successor registered investment advisor. The Company maintains offices in Stamford, Connecticut and Miami, Florida.

The Company acts as management agent for the Funds and performs such other investment management functions (including management of subsequently formed investment
funds) as may be permitted by applicable law and approved by the Managing Member. The Company will continue in existence until terminated pursuant to the LLC
Agreement or otherwise dissolved pursuant to the Delaware Limited Liability Company Act, as amended. Certain capitalized terms not defined herein shall have the meaning
set forth in the LLC Agreement.

The Company receives management and performance fees from the Funds and is responsible for all indirect expenses of the Funds (i.e., those expenses not specifically
designated as expenses of the investment fund or their limited partners).

Note 2 — Summary of Significant Accounting Policies

Basis of Presentation

The Company’s consolidated financial statements and accompanying notes have been prepared in accordance with accounting principles generally accepted in the United States
of America (“U.S. GAAP”). Any reference in the accompanying notes to applicable guidance is meant to refer to the authoritative U.S. GAAP as found in the Accounting
Standards Codification (“ASC”) of the Financial Accounting Standards Board (the “FASB”).

Principles of Consolidation

The Company consolidates entities that it controls either through wholly-owned interest or as the primary beneficiary of variable interest entities (“VIE”).

The Company evaluates (1) whether it holds a variable interest in an entity, (2) whether the entity is a VIE, and (3) whether the Company’s involvement would make it the
primary beneficiary. In evaluating whether the Company holds a variable interest, fees (including management fees and performance fees) that are customary and commensurate
with the level of services provided, and where the Company does not hold other economic interests in the entity that would absorb more than an insignificant amount of the
expected losses or returns of the entity, are not considered variable interests. The Company considers all economic interests, including indirect interests, to determine if a fee is
considered a variable interest.

For those entities where the Company holds a variable interest, the Company determines whether each of these entities qualifies as a VIE and, if so, whether or not the
Company is the primary beneficiary. The assessment of whether the entity is a VIE is generally performed qualitatively, which requires judgment. These judgments include: (a)
determining whether the equity investment at risk is sufficient to permit the entity to finance its activities without additional subordinated financial support, (b) evaluating
whether the equity holders, as a group, can make decisions that have a significant effect on the economic performance of the entity, (c) determining whether two or more
parties’ equity interests should be aggregated, and (d) determining whether the equity investors have proportionate voting rights to their obligations to absorb losses or rights to
receive returns from an entity.

For entities that are VIEs, the Company consolidates those entities where it has concluded it is the primary beneficiary. The primary beneficiary is defined as the variable
interest holder with (a) the power to direct the activities of a VIE that most significantly impact the entity’s economic performance and (b) the obligation to absorb losses of the
entity or the right to receive benefits from the entity that could potentially be significant to the VIE. In evaluating whether the Company is the
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NEWBURY PARTNERS LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

primary beneficiary, the Company evaluates its economic interests in the entity held either directly or indirectly by the Company.

As of December 31, 2022 and 2021, the Company determined it is the primary beneficiary of its general partner and manager entities through which the Company provides its
management and supervisory services to the Funds.

All intercompany balances and transactions have been eliminated in consolidation.

Use of Estimates

The preparation of the consolidated financial statements in conformity with U.S. GAAP requires the Company’s management to make estimates and assumptions that affect the
reported amounts within the consolidated financial statements and related footnotes. The Company’s most significant estimates include revenue recognition and deferred
revenue, contract acquisition costs, useful life of property and equipment, lease incremental borrowing rate, and uncertain tax provisions. Assumptions and estimates regarding
the valuation of investments and their resulting impact on performance fees involve a higher degree of judgement and complexity. Management’s estimates are based on
historical experiences and other factors, including expectations of future events that management believes to be reasonable under the circumstances. It also requires
management to exercise judgment in the process of applying the Company’s accounting policies. Actual results could differ from those estimates.

Market Risk

In the normal course of its business, the Company or its affiliates may invest in securities and/or other instruments and may enter into transactions where risks exist due to
fluctuations in the market (market risk). The value of investments held directly by the Company, or indirectly held through its affiliates, may decline in response to certain
events, including those directly involving the issuers whose investments are owned by the Company and/or affiliates, whether caused by factors specific to an individual
investment, its issuer or any factor affecting investments traded in the market; conditions affecting the general economy; the overall market as well as local, regional or global
political and/or social instability; regulation, taxation or international tax treaties between various countries; or currency, interest rate and price fluctuations. Local, regional or
global events such as war, acts of terrorism, the spread of infectious illness or other public health issues, recessions, or other events could have a significant impact on the
Company and its investments. Such events are beyond the Company's control, and the likelihood that they may occur cannot be predicted.

Investments in Affiliated Entities

Investments in Unconsolidated Variable Interest Entities

The Company holds variable interests in certain VIEs that are not consolidated because the Company is not the primary beneficiary. The Company’s involvement with such
entities is in the form of direct or indirect equity interests and fee arrangements. The maximum exposure to loss represents the loss of assets recognized by the Company relating
to its variable interests in these unconsolidated entities. Refer to Note 3 for further disclosures on the assets recognized in the Company’s consolidated statements of financial
condition related to the Company’s variable interests in these non-consolidated VIEs.

Equity Method Investments

Investments in which the Company is deemed to exert significant influence, but not control, are accounted for using the equity method of accounting. The Company has
significant influence over all of the Funds in which it invests but does not consolidate. Therefore, its investments in the Funds are accounted for under the equity method. The
carrying value of equity method investments is determined based on amounts invested by the Company, adjusted for the equity in earnings or losses of the investee allocated
based on the respective partnership agreement, less distributions received. Under the equity method of accounting, the Company’s share of earnings (losses) from equity
method investments is included in investment income (loss) in the consolidated statements of operations and comprehensive income. The Company evaluates its equity method
investments for impairment whenever events or changes in circumstances indicate that the carrying amounts of such investments may not be recoverable.
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NEWBURY PARTNERS LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Refer to Note 3 for further disclosures on investments in affiliated entities.

Cash and Cash Equivalents

Cash and cash equivalents primarily consist of cash and money market funds. Cash is held in various money market and checking accounts and the balances may, at times,
exceed the amounts guaranteed by the Federal Deposit Insurance corporation (“FDIC”) of up to $250,000 per account per institution. At December 31, 2022, the Company held
deposits in excess of FDIC insured limits of approximately $0.4 million. The Company continuously monitors the performance of these accounts in order to manage any risk
associated with such accounts. The fair values of cash and cash equivalents and restricted cash equivalents approximate the amounts shown on the consolidated statements of
financial condition due to their short-term nature.

Restricted Cash Equivalents

Restricted cash equivalents consist of a money market funds account and primarily includes amounts held by banks as a security deposit related to lease arrangements for office
space. Money market funds are fair valued as a level 1 instrument, considering there are observable inputs for identical assets in the market.

Accounts Receivable

Accounts receivable mainly consist of advisory fees receivable and management fees receivable. Accounts receivable are carried at cost, which approximates their fair value
because of their short-term maturity, and are assessed periodically for collectability. Amounts determined to be uncollectible are charged directly to general and administrative
expenses in the consolidated statements of operations and comprehensive income.

Property and Equipment

Property and equipment consist primarily of leasehold improvements, furniture, fixtures and equipment, artwork, computer hardware and software, and are recorded at cost less
accumulated depreciation. Depreciation is generally determined using the straight-line method over the estimated useful lives of the various classes of property and equipment
as follows:

Type of Asset
Useful Life

Computer hardware and software 3-5 years
Furniture and equipment 7 years
Leasehold improvements The lesser of the estimated useful life or the remaining

The Company does not recognize depreciation on its works of art.

Maintenance and repairs are charged to general and administrative expenses as incurred; additions and improvements that increase the useful life of the asset are capitalized.

Impairment of Long-Lived Assets

Long-lived assets consisting of property and equipment, operating lease right-of-use (“ROU”) assets and deferred contract acquisition costs are reviewed for impairment
annually or whenever events or changes in circumstances indicate that the carrying amount of an asset or asset group may not be recoverable. Recoverability is measured by
comparing the carrying amount of an asset or asset group to the future net undiscounted cash flows that the asset or asset group is expected to generate. If such assets are
considered to be impaired, the impairment to be recognized is equal to the excess of the fair value over the carrying amount of the impaired assets. There was no impairment of
long-lived assets recognized during the years ended December 31, 2022 and 2021.
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NEWBURY PARTNERS LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Revenue Recognition

Revenues primarily consist of fund management, performance fees, and advisory fees, investment income and interest income.

The Company recognizes revenue in accordance with the Financial Accounting Standards Board's Accounting Standards Codification Topic 606, Revenue from Contracts with
Customers (“ASC 606”). Management and advisory fees are accounted for as contracts with customers. Under ASC 606, an entity is required to (a) identify the contract(s) with
a customer, (b) identify the performance obligations in the contract, (c) the transaction price, (d) allocate the transaction price to the performance obligations in the contract, and
(e) recognize revenue when (or as) the entity satisfies a performance obligation. In determining the transaction price, an entity may include variable consideration only to the
extent that it is probable that a significant reversal in the amount of cumulative revenue recognized would not occur when the uncertainty associated with the variable
consideration is resolved.

Management Fees

The Company earns management fees from its customers based on a defined percentage of total capital commitments or net asset value (“NAV”). The Company identifies its
customers on a fund-by-fund basis in accordance with the terms and circumstances of the individual fund. The Company defines the customer as the investors in its managed
funds. Principally all management fees are earned from affiliated funds of the Company. Generally, the contracts with funds require the Company to provide investment
management services, which represents a performance obligation that the Company satisfies over time, since the funds simultaneously receive and consume the benefits
provided as the Company performs the service. Management fees are a form of variable consideration because the fees the Company is entitled to vary based on fluctuations in
the basis for the management fee. Management fees are recognized as revenues in the period that management services are rendered, subject to the Company’s assessment of
collectability.

Fund management fees exclude the reimbursement of any expenses paid by the Company on behalf of the managed funds pursuant to the contracts with funds, including
amounts related to professional fees, employee travel and entertainment costs, and other fund administrative expenses. The Company concluded that the nature of its promise is
to arrange for the services to be provided and it does not control the services provided by third parties before they are transferred to the customer. Therefore, the Company
concluded it is acting in the capacity of an agent. Accordingly, the reimbursement for these professional fees paid on behalf of the investment funds is presented on a net basis in
general and administrative expenses in the consolidated statements of operations and comprehensive income.

Deferred Revenue

Deferred revenue represents management fees for which cash is received prior to the reporting period, which has not yet been earned. The change in the deferred revenue
balance for the year ended December 31, 2022 was primarily driven by cash payments received in advance of the Company satisfying its performance obligations, offset by
revenues that were included in the deferred revenue balance at the beginning of the period.

Advisory Fees

The Company’s investment advisory agreements have a single performance obligation to provide periodic valuation reporting. The performance obligation is satisfied at a point
in time when the Company provides its customer with the completed valuation report. The Company ceased providing advisory services as of June 30, 2021.

Placement Fees

Under the terms of each fund’s partnership agreements, the Company is required to bear organizational expenses over a set dollar amount, along with any placement fees
incurred in connection with the offering and sale of interests in the funds it manages to investors. All placement fees are paid by the Company via a dollar-for-dollar offset
against management fees owed by the fund to which the placement fees relate. In cases where the limited partners of the funds are determined to be the customer in the
arrangement, placement fees are capitalized as a cost to acquire a customer contract and amortized over the life of the customer contract, which is typically determined to be the
term of the fund. Capitalized placement fees are
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NEWBURY PARTNERS LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

recorded as contract acquisition costs within other assets in the consolidated statements of financial condition, while amortization is recorded within general and administrative
expenses in the consolidated statements of operations and comprehensive income.

Performance Fees

General partner performance fees consist of profits from certain of the funds to which the Company is entitled (commonly known as carried interest) and for which amounts
were paid or payable to the Company as of the reporting date. The Company is generally entitled to a 12.5% allocation of the net realized income or gain as a carried interest
after returning the invested capital. Carried interest is allocated to the Company upon appreciation of the Funds’ investment values above certain return hurdles set forth in each
respective partnership agreement. The Company only earns carried interest when it is probable that a significant reversal of revenue would not occur in future periods. Because
of the terms of the distribution waterfall, the Company only recognizes carried interest at the time when the cash distribution is actually received or a legal right to payment
exists. Prior to actual payment or legal right to payment of the carried interest by the Funds, there is uncertainty as to the amount and timing of the payment of the carried
interest.

Carried interest is ultimately realized when: (i) an underlying investment is profitably disposed of, (ii) certain costs borne by the limited partner investors have been reimbursed,
(iii) the fund’s cumulative returns are in excess of the preferred return and (iv) the Company has decided to collect carry rather than return additional capital to limited partner
investors. Realized carried interest may be required to be returned by the Company in future periods if the fund’s investment values decline below certain levels. Each fund is
considered separately in this regard, and for a given fund, performance fees can never be negative over the life of a fund. If upon a hypothetical liquidation of a fund’s
investments at their then current fair values, previously distributed carried interest would be required to be returned, a liability is established for the potential giveback
obligation. As of December 31, 2022 and 2021, the Company does not have a giveback obligation.

Interest Income

Interest income mainly consists of the lookback interest earned by the Company on management fees.

Investment Income (Loss) for Principal Investments

Investment income (loss) represents the unrealized and realized gains and losses resulting from the Company’s equity method investments.

Investment income for principal investments is comprised primarily of income related to the Company’s commitment for a limited partnership interest in Newbury Managers
L.P. (“Managers I”), Newbury Managers II L.P. (“Managers II”), Newbury Managers III L.P. (“Managers III”), Newbury Mangers IV L.P. (“Managers IV”) and Newbury
Managers V L.P. (“Managers V”), which have an underlying interest in Fund I, Fund II, Fund III, Fund IV and Fund V, respectively.

The Company accounts for its equity method investments in fund limited partners as earnings from financial assets within the scope of ASC 323, Investments – Equity Method
and Joint Ventures. In accordance with ASC 323, the Company records equity method income (losses) as a component of investment income based on the change in its
proportionate claim on net assets of the investment fund, assuming the investment fund was liquidated as of each reporting date pursuant to each fund’s governing agreements.
As the Company derives its primary revenues from services provided to the Funds through the Company’s affiliated entities, management considers the Funds’ operations to be
integral to the Company’s operations. As such, the Company classifies its share of earnings or losses from its investments in the Funds as investment income (loss) as part of
total revenues. See Note 3 for additional information on the components of investments and investment income.

Principal investment income (loss) is realized when the Company redeems all or a portion of its investment or when the Company receives or is due cash income, such as
dividends or distributions. Unrealized principal investment income (loss) results from the Company’s proportionate share of the investee’s unrealized earnings, including
changes in the fair value of the underlying investment, as well as the reversal of unrealized gain (loss) at the time an investment is realized.
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NEWBURY PARTNERS LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Compensation and Benefits

Compensation

Compensation consists of salary and bonus, and benefits paid and payable to employees and Managing Member.

Performance Allocations Compensation

Performance allocations are profits from certain of the funds allocated to employees and advisors of the Company. These amounts are accounted for as compensation expense
and, until paid, are recognized as a component of the accrued compensation and benefits liability. Accordingly, upon reversal of performance allocations, the related
compensation expense, if any, is also reversed. See Note 5 for further discussion of the compensation accruals related to the portion of accrued performance allocations due to
employees and advisors which was included in accrued compensation and benefits in the accompanying consolidated statements of financial condition.

Non-controlling Interests in Consolidated Entities

Non-controlling interests in consolidated entities represent the component of equity in consolidated entities held by third-party investors. These interests are adjusted for general
partner allocations which occur during the reporting period. Any change in ownership of a subsidiary while the controlling financial interest is retained is accounted for as an
equity transaction between the controlling and non-controlling interests. Transaction costs incurred in connection with such changes in ownership of a subsidiary are recorded as
a direct charge to equity.

Comprehensive income

Comprehensive income is equal to net income as presented in the consolidated statements of operations and comprehensive income, as the Company did not have any other
comprehensive income or loss for the period presented.

Leases

The Company has entered into operating and finance leases for corporate offices and certain equipment and made the determination if an arrangement constitutes a lease at
inception. Operating leases are presented within operating lease right-of-use assets and operating lease obligations in the Company's consolidated statements of financial
condition. Finance leases are presented within property and equipment, net and accounts payable, accrued expenses and other current liabilities in the Company’s consolidated
statements of financial condition. Leases with an initial term of 12 months or less are not recorded on the consolidated statements of financial condition.

In the determination of the lease term, the Company considers the existence of extension or termination options and the probability of those options being exercised.

Lease contracts may include lease components and non-lease components, such as common area maintenance and utilities for property leases. The Company has elected the
practical expedient to combine lease and non-lease components.

The Company classifies a lease as a finance lease when it meets any of the following criteria at the lease commencement date: (1) the lease transfers ownership of the
underlying asset to the Company by the end of the lease term; (2) the lease grants the Company an option to purchase the underlying asset that the Company is reasonably
certain to exercise; (3) the lease term is for the major part of the remaining economic life of the underlying asset (the Company considers a major part to be 75% or more of the
remaining economic life of the underlying asset); (4) the present value of the sum of the lease payments and any residual value guaranteed by the Company equals or exceeds
substantially all of the fair value of the underlying asset (the Company considers substantially all the fair value to be 90% or more of the fair value of the underlying asset
amount); or (5) the underlying asset is of such a specialized nature that it is expected to have no alternative use to the lessor at the end of the lease term. When none of the
criteria above are met, the Company classifies the lease as an operating lease. The Company has certain leased equipment which is classified as a finance lease.
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NEWBURY PARTNERS LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

On the lease commencement date, the Company records a right-of-use asset and lease obligation on the consolidated statement of financial condition for each operating lease
arrangement that has an original lease term of more than 12 months. The right-of-use asset represents the Company’s right to use an underlying asset for the lease term while the
lease obligation represents the commitment to make lease payments arising from the lease. The right-of-use asset consists of: 1) the amount of the initial lease obligation; 2) any
lease payments made to the lessor at or before the lease commencement date, minus any lease incentives received; and 3) any initial direct cost incurred by the Company. Initial
direct costs are incremental costs of a lease that would not have been incurred if the lease had not been obtained and are capitalized as part of the right-of-use asset. The lease
obligation equals the present value of the future cash payments discounted using the rate implicit in the lease whenever that rate is readily determinable. If the rate implicit in the
lease is not readily determinable, the Company uses its incremental borrowing rate. The Company’s incremental borrowing rate considers several factors including current
outstanding loan rates, collateralization, loan and lease terms, payment schedules, and credit rating.

Operating lease expense equals the total cash payments recognized on a straight-line basis over the lease term. The amortization of the right-of-use asset is calculated as the
straight-line lease expense less the accretion of the interest on the lease obligation each period. The lease obligation is reduced by the cash payment less the interest each period.

Concentrations of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist primarily of cash and cash equivalents. Cash and cash equivalents are
deposited in or invested through banks and other accredited financial institutions in the United States.

Recent Accounting Pronouncements

In June 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2016-13, Financial Instruments - Credit Losses (“Topic
326”): Measurement of Credit Losses on Financial Instruments and subsequent amendments to the initial guidance under ASU 2018-19, ASU 2019-04, ASU 2019-05, and
ASU 2020-02 which amends the current approach to estimate credit losses on certain financial assets, including trade and other receivables. The amendment replaces the
existing incurred loss impairment model with an expected loss methodology, which will result in more timely recognition of credit losses. For available-for-sale debt securities,
credit losses should be recorded through an allowance for credit losses. Topic 326  is effective for annual periods, beginning after December 15, 2022. Early adoption is
permitted. The Company is currently evaluating the impact the adoption of this standard will have on its consolidated financial statements.

Management does not believe that any other recently issued, but not yet effective, accounting pronouncements, if currently adopted, would have a significant effect on the
Company’s consolidated financial statements.

Note 3 — Investments in Affiliated Entities

Investments consist of the following:

December 31,
2022 2021

(in thousands)
Principal equity method investments $ 91,039 $ 89,840
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NEWBURY PARTNERS LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

The Company’s equity method investments include its fund investments typically as general partner interests, which are not consolidated. Principal investments are related to
the following funds:

December 31,
2022 2021

(in thousands)
Fund I $ 1,354 $ 1,852
Fund II 2,957 3,940
Fund III 14,367 17,833
Fund IV 38,639 43,652
Fund V 33,722 22,563
Total $ 91,039 $ 89,840

The summarized financial information of the Company’s equity method investees from the date of initial investment is as follows:

As of December 31, 2022
Fund I Fund II Fund III Fund IV Fund V

(in thousands)
Statements of Financial Condition:
Investments $ 26,260 $ 105,079 $ 559,568 $ 1,571,219 $ 1,594,251
Total assets $ 26,689 $ 109,044 $ 592,459 $ 1,575,154 $ 1,600,020
Debt $ — $ — $ 31,162 $ 201,495 $ 246,550
Other liabilities $ — $ — $ — $ — $ 29,386
Total liabilities $ — $ — $ 31,162 $ 201,495 $ 275,936
Members’ equity $ 26,689 $ 109,044 $ 561,297 $ 1,373,659 $ 1,324,084

Year Ended December 31, 2022
Fund I Fund II Fund III Fund IV Fund V

(in thousands)
Statements of Operations and Comprehensive Income:
Investment income $ 491 $ 111 $ 205 $ 361 $ 1,041
Expenses $ 262 $ 1,224 $ 10,010 $ 22,342 $ 31,853
Net investment income (loss) $ 229 $ (1,113) $ (9,805) $ (21,981) $ (30,812)
Net realized and unrealized gain (loss) $ (684) $ (8,721) $ (76,004) $ (3,939) $ 70,673
Net income (loss) $ (455) $ (9,834) $ (85,809) $ (25,920) $ 39,861
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As of December 31, 2021
Fund I Fund II Fund III Fund IV Fund V

(in thousands)
Statements of Financial Condition:
Investments $ 38,601 $ 145,231 $ 705,295 $ 1,767,952 $ 1,123,321
Total assets $ 39,692 $ 147,305 $ 770,646 $ 1,771,893 $ 1,128,529
Debt $ — $ — $ 63,495 $ 207,295 $ 263,700
Other liabilities $ — $ — $ — $ — $ 985
Total liabilities $ — $ — $ 63,495 $ 207,295 $ 264,685
Members’ equity $ 39,692 $ 147,305 $ 707,151 $ 1,564,598 $ 863,844

Year Ended December 31, 2021
Fund I Fund II Fund III Fund IV Fund V

(in thousands)
Statements of Operations and Comprehensive Income:
Investment income $ 243 $ 678 $ 904 $ 3,540 $ 130
Expenses $ 289 $ 2,252 $ 12,384 $ 20,476 $ 32,108
Net investment loss $ (46) $ (1,574) $ (11,480) $ (16,936) $ (31,978)
Net realized and unrealized gain $ 7,203 $ 41,237 $ 144,350 $ 550,812 $ 264,007
Net income $ 7,157 $ 39,663 $ 132,870 $ 533,876 $ 232,029

Investment Income

The components of investment income are as follows:

Years Ended December 31,
2022 2021

(in thousands)
Principal investment income from equity method investments

Realized $ 12,998 $ 15,735
Unrealized (14,002) 10,511

Total $ (1,004) $ 26,246

The Company had $23.0 million of investment commitments as of December 31, 2022 and 2021, representing limited partner capital funding commitments to the Funds. Refer
to Note 9 — Commitments and Contingencies for further details.

Note 4 — Revenue

Management Fees

Under the investment advisory agreements with the Funds, the Company is entitled to receive management fees.

For the year ended December 31, 2022 and for the period from April 1, 2021 through December 31, 2022, Fund II management fees were calculated as .60% of capital
commitments per annum for Fund investors with capital commitments of $25.0 million or higher and .80% of capital commitments for Fund investors with capital commitments
of less than $25.0 million. For the period from January 1, 2021 through March 31, 2021, Fund II management fees were generally calculated as .60% of capital commitments
per annum for Fund II investors with capital commitments of $25.0 million or higher and .80% of capital commitments for Fund II investors with capital commitments of less
than $25.0 million.
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For the period from October 1, 2021 through December 31, 2022, Fund III management fees were generally calculated as .75% of capital commitments per annum for Fund III
investors with capital commitments of $25.0 million or higher and 1.00% of capital commitments for Fund III investors with capital commitments of less than $25.0 million.
For the period from January 1, 2021 through September 30, 2021, Fund III management fees were generally calculated as 1.00% of capital commitments per annum for Fund
III investors with capital commitments of $25.0 million or higher and 1.125% of capital commitments for Fund III investors with capital commitments of less than $25.0
million.

Fund IV management fees were calculated as 1.125% of capital commitments per annum for Fund IV investors with capital commitments of $25.0 million or higher and 1.25%
of capital commitments for Fund IV investors with capital commitments of less than $25.0 million.

Fund V management fees were calculated as 1.125% of capital commitments per annum for Fund V investors with capital commitments of $25.0 million or higher and 1.25%
of capital commitments for Fund V investors with capital commitments of less than $25.0 million.

Disaggregation of management fees by the Funds was as follows:

Years Ended December 31,
2022 2021

(in thousands)
Management fees:

Fund I $ — $ —
Fund II 823 1,910
Fund III 7,251 8,752
Fund IV 14,790 14,790
Fund V 20,069 27,410

Total management fees $ 42,933 $ 52,862

Advisory Fees

The Company did not provide advisory services in the year ended December 31, 2022. For the year ended December 31, 2021, the Company earned advisory fees of $0.1
million.

Performance Fees

Disaggregation of performance fees by the Funds was as follows:

Years Ended December 31,
2022 2021

(in thousands)
Performance fees:

Fund I $ 1,473 $ 2,566
Fund II 3,459 8,772
Fund III 9,878 16,113
Fund IV — —
Fund V — —

Total performance fees $ 14,810 $ 27,451

The Company had no giveback obligations as of December 31, 2022 and December 31, 2021.
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Contract Acquisition Costs

In connection with the inception of Fund V in 2021, the Company entered into several placement fee arrangements whereby the Company paid fees to placement agents for the
placement agent’s services to sell interests in Fund V to investors. During the year ended December 31, 2021, the Company capitalized contract acquisition costs for the
placement fees paid of $1.5 million. Amortization expense related to the contract acquisition costs for the years ended December 31, 2022 and 2021 was $0.2 and $0 million,
respectively. The Company did not recognize any impairment losses of deferred contract acquisition costs during the periods presented.

Deferred Revenue

The Company records deferred revenue for management fees paid in advance for which services have not yet been rendered. The Company recorded deferred revenue as of
December 31, 2022 and 2021 of $10.5 million and $10.8 million, respectively. For the years ended December 31, 2022 and 2021, the Company recognized revenue of $10.8
million and $10.9 million, respectively, that was included in the corresponding deferred revenue balance at the beginning of each year. Disaggregation of deferred revenue by
Funds was as follows:

December 31,
2022 2021

(in thousands)
Deferred management fee revenue:

Fund II $ 71 $ 225
Fund III 1,729 1,856
Fund IV 3,698 3,698
Fund V 5,017 5,017

Total deferred revenue $ 10,515 $ 10,796

Note 5 — Consolidated Statements of Financial Condition Components

Property and Equipment, net

Property and equipment consisted of the following:

December 31,
2022 2021

(in thousands)
Computer hardware and software $ 1,109 $ 1,109
Leasehold improvements 628 628
Works of art 78 78
Furniture and equipment 521 516

Total property and equipment, gross 2,336 2,331
Less: accumulated depreciation (1,930) (1,819)
Total property and equipment, net $ 406 $ 512

Depreciation expense related to property and equipment for the years ended December 31, 2022 and 2021, was $0.1 and $0.1 million, respectively. Depreciation is included in
general and administrative expenses in the consolidated statements of operations and comprehensive income.
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Accrued Compensation and Benefits

Accrued compensation and benefits consisted of the following:

December 31,
2022 2021

(in thousands)
Accrued compensation and benefits:
Accrued carried interest $ 164,407 $ 181,574
Accrued bonus 3,398 3,607
Accrued payroll 847 856
Accrued payroll taxes 168 201
Total accrued compensation and benefits $ 168,820 $ 186,238

Note 6 — Fair Value Measurements

Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability, or an exit price, in the principal or most advantageous market for that
asset or liability in an orderly transaction between market participants on the measurement date.

The Company measures fair value based on a three-level hierarchy of inputs, maximizing the use of observable inputs, where available, and minimizing the use of unobservable
inputs when measuring fair value. A financial instrument’s level within the three-level hierarchy is based on the lowest level of input that is significant to the fair value
measurement. The three-level hierarchy of inputs is as follows:

Level 1: Observable inputs such as unadjusted, quoted prices in active markets for identical assets or liabilities at the measurement date;

Level 2: Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities, quoted prices in markets that are not active, or other inputs
that are observable or can be corroborated by observable market data for substantially the full term of the assets or liabilities; and

Level 3: Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets or liabilities. These inputs are based
on the Company's own assumptions about current market conditions and require significant management judgment or estimation.

The Company's cash equivalents and restricted cash equivalents are comprised of highly liquid money market funds. The Company classifies money market funds within Level I
of the fair value hierarchy because they are valued based on quoted market prices in active markets. The aggregate fair value of the Company’s money market funds
approximated amortized cost and, as such, there were no unrealized gains or losses on money market funds as of December 31, 2022 and 2021. The Company recognizes
transfers between levels within the fair value hierarchy, if any, at the end of each period. There were no transfers between levels during the periods presented.
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The following table summarizes the Company’s fair value hierarchy for financial assets measured at fair value on a recurring basis (in thousands):

December 31,
2022 2021

(in thousands)
Level 1 Level 1

Cash equivalents:
Money market funds $ 6 $ 81
Restricted cash equivalents:
Money market funds $ 80 $ 80

Financial instruments consist of restricted cash equivalents, accounts receivable, line of credit, accounts payable and accrued liabilities. Restricted cash equivalents are stated at
fair value on a recurring basis. Accounts receivable, accounts payable and accrued liabilities are stated at their carrying value, which approximates fair value due to the short
time to the expected receipt or payment date. The carrying amount of the Company's outstanding line of credit approximates the fair value as the debt bears an interest rate that
approximates the market interest rate.

Note 7 — Line of Credit

On January 3, 2012, the Company entered into the revolving line of credit agreement with Silicon Valley Bank for a $2.5 million (the “Revolving Line”). The Revolving Line
was last amended in September 2022 to extend the maturity date for one year through September 21, 2023. The interest rate is calculated as the greater of 2.5% and 1% below
the WSJ Prime Rate. Additionally, the Company was paying an unused revolving line facility fee equal to 0.15% per year of the average unused portion of the line of credit
through September 2022. The Company may make up to three increase period requests to temporarily increase the Revolving Line to an aggregate amount not to exceed $8.0
million during a temporary increase period, subject to certain conditions. As of December 31, 2022 and 2021, $1.2 million and $0 was outstanding under the line of credit,
respectively. The Credit Agreement is secured by the Company’s right to fee income, including management and advisory fees.

As of December 31, 2022, the Company was in compliance with all financial covenants. The Company did not incur any material transaction costs and fees payable to the
lender related to the issuance of the line of credit.

Note 8 — Leases

The Company performed evaluations of its contracts and determined it has both operating and finance leases during the years ended December 31, 2022 and 2021. The
Company leases office space in Stamford, Connecticut and Miami, Florida, and certain equipment, with lease terms ranging from 5 to 8 years. These leases require monthly
lease payments that may be subject to annual increases throughout the lease term. Certain of these leases also include renewal options at the election of the Company to renew
or extend the lease for an additional 1 to 5 years. These optional periods have not been considered in the determination of the right-of-use-assets or lease liabilities associated
with these leases as the Company did not consider it reasonably certain it would exercise the options.
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The weighted-average remaining lease terms and discount rates were as follows:

December 31,
2022 2021

Weighted-average remaining lease term (in years):
Operating leases 5.0 6.0
Finance leases 2.6 3.5

Weighted-average discount rate:
Operating leases 2.4% 2.4%
Finance leases 0.4% 0.4%

Under the lease agreements, the Company is generally required to pay certain non-lease components, in addition to lease components, such as operating expenses, property
taxes, and insurance. Such additional charges are considered variable lease costs and are recognized in the period in which they are incurred due to the Company’s election to
not separate lease and non-lease components.

The following table presents the components of lease expense:

Years Ended December 31,
2022 2021

(in thousands)
Operating lease costs:

Lease expense $ 356 $ 355
Variable lease costs 57 67

Total operating lease costs $ 413 $ 422
Finance lease costs:

Amortization of right-of-use asset $ 15 $ 15
Interest on lease liability — —

Total finance lease costs $ 15 $ 15

The Company does not have any short-term lease costs for the years ended December 31, 2022 and 2021.

Supplemental cash flow information related to leases was as follows:

Years Ended December 31,
2022 2021

(in thousands)
Cash paid for amounts included in the measurement of lease obligations:

Operating cash outflows related to operating leases $ 461 $ 457
Operating cash outflows related to finance leases — —
Financing cash outflows related to finance leases 15 15

Right-of-use assets obtained in exchange for lease obligations:
Operating leases $ — $ 14
Finance leases — —
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The following table summarizes the maturities of operating and finance lease obligations as of December 31, 2022 (in thousands):

Operating Leases Finance Leases
2023 $ 464 $ 15
2024 467 14
2025 470 8
2026 415 —
2027 416 —
Thereafter 69 —
Total lease payments $ 2,301 $ 37
Less: imputed interest (131) —
Total lease obligations $ 2,170 $ 37

Supplemental disclosure for the consolidated statements of financial condition related to the Company's operating and finance leases were as follows (in thousands):

December 31,
2022 2021

(in thousands)
Operating Leases:

Operating lease right-of-use assets $ 1,605 $ 1,904
Operating lease liabilities 2,170 2,574

Finance Leases:
Property and equipment, net $ 37 $ 52
Accounts payable, accrued expenses and other liabilities 37 52

Note 9 — Commitments and Contingencies

Capital Commitments

As of December 31, 2022, the Company had a $2.0 million commitment for an ownership interest in Newbury Managers II L.P., a related affiliate, to fulfill that entity’s $2.0
million commitment to Fund II made on behalf of the Company and certain employees of the Company. The Company has funded all but an immaterial amount of this
commitment as of December 31, 2022.

As of December 31, 2022, the Company had a $2.0 million commitment for an ownership interest in Newbury Managers III L.P., a related affiliate, to fulfill that entity’s $2.0
million commitment to Fund III made on behalf of the Company and certain employees of the Company. The Company has funded all but an immaterial amount of this
commitment as of December 31, 2022.

As of December 31, 2022, the Company had a $8.0 million commitment for an ownership interest in Newbury Managers IV L.P., a related affiliate, to fulfill that entity’s $8.0
million commitment to Fund IV made on behalf of the Company. The Company has funded $6.1 million of this commitment as of December 31, 2022.

As of December 31, 2022, the Company had a $11.0 million commitment for an ownership interest in Newbury Managers V L.P, a related affiliate, to fulfill that entity’s $11.0
million commitment to Newbury Equity Partners V L.P. The Company has funded $6.3 million of this commitment as of December 31, 2022.
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Litigation

In the normal course of business, the Company may be involved in various legal proceedings and asserted or unasserted claims. Management has asserted that any liability
known at this time resulting from such proceedings or claims would not have a material adverse effect on the Company’s consolidated financial statements. There have been no
amounts of loss considered likely or probable, and thus an accrual for loss contingencies has not been recorded.

Note 10 — Members’ Equity

Membership Interests (“Units”)

In accordance with the Company’s operating agreement, dated April 28, 2006, the Company was authorized and had issued one class of 10,000 membership interests (“units”).
Under the terms of the operating agreement, the Company distributes the entirety of profits to its partners on a pro-rata basis.

In accordance with the second amended and restated operating agreement (the “Amended Agreement”), dated September 30, 2020, the Company is authorized to issue up to
10,000 units in the aggregate with 6,000 units being Class A units, 300 being Class B units, and 3,700 being Class C units. The sharing percentages are therefore 60%, 3% and
37% for Class A, Class B, and Class C, respectively. As of December 31, 2022, all of the Company’s authorized units are issued and outstanding.

Under the terms of the Amended Agreement, the Company continues to distribute the entirety of profits to its members on a pro-rata basis. Class B members did not begin to
share in the profits of the Company until 2021.

Any distributions in connection with a Liquidation Event will be made among members as follows:

(i) First, prior to January 1, 2024, to the Class A members and Class C members pro-rata in accordance with their sharing percentages.

(ii) Second, thereafter, an amount equal to $250.0 million, to the Class A members and Class C members pro-rata in accordance with their sharing percentages; and

(iii) Third, any amounts in excess of $250.0 million to the Class A Members, the Class B Members and the Class C Members in accordance with their sharing
percentages.

Distributions

The following table summarizes the distributions received by the Company’s members by membership interests’ class:

Years Ended December 31,
2022 2021

(in thousands)
Membership Interests’ Class
Class A $ 9,713 $ 14,518
Class B 486 726
Class C 5,990 8,952
Total distributions $ 16,189 $ 24,196
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Note 11 – Non-controlling Interests in Consolidated Entities

The components of the Company’s non-controlling interests in consolidated entities are as follows:

December 31,
2022 2021

(in thousands)
Non-Newbury interests in consolidated subsidiaries $ 74,297 $ 74,273

The components of the Company’s non-controlling interests in income of consolidated entities are as follows:

Years Ended December 31,
2022 2021

(in thousands)
Non-Newbury interests in consolidated subsidiaries $ (1,118) $ 21,407 
Non-Newbury interest in performance fees 4,709 9,047 
Non-controlling interests in income of consolidated entities $ 3,591 $ 30,454 

Note 12 – Retirement Plan

In 2006, the Company established the Newbury Partners LLC 401(k) Plan (the “Plan”) for the benefit of its employees beginning in January 2007. The Plan covers all full-time
employees of the Company who are over age 21. Under this Plan, the Company makes a dollar-for-dollar matching employer contribution up to 3.5% of eligible compensation
subject to a $7.0 thousand per Plan year maximum, a one-year minimum employment service period with the Company and Internal Revenue Service limitations. Participants
determine the manner in which contributions allocated to their account are to be invested or reinvested. During the years ended December 31, 2022 and 2021, the Company
contributed $0.1 and $0.1 million to the Plan, respectively.

Note 13 — Related Parties

Substantially all of the Company’s revenues are earned via management fees from the Funds, who are related parties. Further, all deferred revenue of the Company is related to
payments of management fees by the Funds in advance of the service period to which those fees relate. Refer to Note 4 above for management fee revenue earned by fund and
the disaggregation of deferred revenue by fund.

Under the terms of the Company's operating agreement, the Manager is entitled to receive compensation and fees for services provided to the Company. For the years ended
December 31, 2022 and 2021, the Manager received $12.3 million and $14.8 million, respectively. Of those amounts, $2.2 million was paid each year through payroll, while
the remaining $10.1 million and $12.6 million, respectively, were paid through Manager payment distributions. As of December 31, 2022 and 2021, $0.2 million and $0.2
million was accrued for Manager payroll within accrued compensation and benefits on the consolidated statements of financial condition.

In the normal course of business, the Company incurs reimbursable expenses on behalf of the managed funds pursuant to the contracts with funds, including amounts related to
professional fees, employee travel and entertainment costs, and other fund administrative expenses. For the years ended December 31, 2022 and 2021, the Company incurred
$0.6 million and $0.4 million in reimbursable expenses, respectively. These costs were fully reimbursed to the Company as of December 31, 2022 and 2021, respectively.

For investments in affiliated entities and related investment income refer to Note 3.
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Note 14 — Subsequent Events

The Company evaluated subsequent events and transactions that occurred after the consolidated statement of financial condition date up to the date that the consolidated
financial statements were available to be issued. Other than stated below, the Company did not identify any subsequent events that would have required adjustment or
disclosure in the consolidated financial statements.

On March 31, 2023, the Company sold 100% of its equity interests to Bridge Investment Group (the “Buyer”), a vertically integrated real estate investment manager. Pursuant
to the terms of an Asset Purchase Agreement, the Buyer will acquire substantially all of the Company’s assets and in exchange assume certain of the Company’s liabilities and
pay $320.1 million in cash.
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Pro Forma Condensed Combined Financial Information (Unaudited)

The following unaudited condensed consolidated balance sheet and the unaudited pro forma combined financial information present the combination of the historical
consolidated financial information of Bridge Investment Group Holdings Inc. (“Bridge”) and Newbury Partners LLC (“Newbury”), adjusted to give effect to the acquisition of
Newbury Partners LLC (the “Newbury Acquisition”) and related transactions as further described in Note 1. The unaudited condensed consolidated balance sheet and the
unaudited pro forma combined financial information is derived and should be read in conjunction with:

• Bridge’s historical unaudited condensed consolidated balance sheet as of March 31, 2023 and its unaudited condensed consolidated statement of operations for
the three months ended March 31, 2023, included in its Quarterly Report on Form 10-Q filed with the Securities and Exchange Commission (“SEC”) on May 9,
2023;

• Bridge’s historical audited consolidated statement of operations for the year ended December 31, 2022, included in its Annual Report on Form 10-K filed with
the SEC on February 27, 2023;

• Newbury’s historical audited consolidated statement of operations and the accompanying notes as of and for the year ended December 31, 2022 included in this
Current Report on Form 8-K/A as Exhibit 99.1.

• The accompanying notes to the unaudited pro forma combined financial information.

The unaudited pro forma condensed consolidated balance sheet as of March 31, 2023 was prepared as if the Acquisition occurred on March 31, 2023. The unaudited
pro forma condensed combined statements of operations for the three months ended March 31, 2023 and for the year ended December 31, 2022 were prepared as if the
Acquisition occurred on January 1, 2022. The pro forma adjustments give effect to pro forma events that are (1) directly attributable to the Acquisition, (2) factually supportable
and (3) with respect to the unaudited pro forma condensed combined statements of operations, expected to have a continuing impact on the consolidated results. Included in the
pro forma financial information for the quarter ended March 31, 2023 is $3.5 million and $4.6 million of non-recurring transaction costs that were incurred by Bridge and
Newbury, respectively, which are included in general and administrative expenses for the period then ended. The unaudited pro forma combined financial information does not
reflect any cost savings and synergies expected to result from the Acquisition (and associated costs to achieve such savings or synergies), nor any costs associated with
restructuring or integration activities resulting from the Acquisition.

The unaudited pro forma combined financial information has been prepared by management for illustrative purposes only and do not purport to represent what the
results of operations, financial condition or other financial information of Bridge would have been if the Acquisition had occurred as of the dates indicated or what such results
or financial condition will be for any future periods. The unaudited pro forma combined financial information is based on preliminary estimates and assumptions and on the
information available at the time of the preparation thereof. Any of these preliminary estimates and assumptions may change, be revised or prove to be materially different, and
the estimates and assumptions may not be representative of facts existing at the time of the Acquisition.
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Condensed Consolidated Balance Sheet as of March 31, 2023 (Unaudited)

(Dollar amounts in thousands, except per share data)

March 31, 2023
Assets (Unaudited)

Cash and cash equivalents $ 77,508 
Restricted cash 9,949 
Marketable securities, at fair value 12,717 
Receivables from affiliates 61,188 
Notes receivable from affiliates 59,432 
Other assets 75,918 
Other investments 184,961 
Accrued performance allocations 447,698 
Intangible assets, net 153,410 
Goodwill 234,603 
Deferred tax assets, net 54,552 

Total assets $ 1,371,936 
Liabilities and shareholdersʼ equity

Accrued performance allocations compensation $ 52,084 
Accrued compensation and benefits 14,423 
Accounts payable and accrued expenses 22,471 
Due to affiliates 52,138 
General Partner Notes Payable, at fair value 7,690 
Insurance loss reserves 9,790 
Self-insurance reserves and unearned premiums 4,131 
Line of credit 80,000 
Other liabilities 41,225 
Notes payable 446,387 
Total liabilities $ 730,339 
Commitments and contingencies — 
Shareholdersʼ equity:

Preferred stock, $0.01 par value, 20,000,000 authorized; 0 issued and outstanding as of March 31, 2023 — 
Class A common stock, $0.01 par value, 500,000,000 authorized; 32,686,835 issued and outstanding as of March 31, 2023 327 
Class B common stock, $0.01 par value, 237,837,544 authorized; 85,301,127 issued and outstanding as of March 31, 2023 853 
Additional paid-in capital 73,104 
Retained earnings 10,723 
Accumulated other comprehensive loss (133)

Bridge Investment Group Holdings Inc. equity 84,874 
Non-controlling interests in Bridge Investment Group Holdings LLC 336,586 
Non-controlling interests in Bridge Investment Group Holdings Inc. 220,137 

Total shareholdersʼ equity 641,597 
Total liabilities and shareholdersʼ equity $ 1,371,936 

See accompanying notes to unaudited pro forma condensed combined financial information.
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Pro Forma Condensed Combined Statement of Operations (Unaudited)

(Dollar amounts in thousands, except per share data)

Three Months Ended March 31, 2023

Bridge Newbury
Transaction Accounting

Adjustments (Note 5)
Pro Forma
Combined

Revenues:
Fund management fees $ 53,849 $ 10,515 $ — $ 64,364 
Property management and leasing fees 19,899 — — 19,899 
Construction management fees 3,285 — — 3,285 
Development fees 335 — — 335 
Transaction fees 2,377 — — 2,377 
Fund administration fees 4,177 — — 4,177 
Insurance premiums 4,729 — — 4,729 
Other asset management and property income 2,797 — — 2,797 

Total revenues 91,448 10,515 — 101,963 
Investment income:

Performance allocations:
Realized 3,162 — — 3,162 
Unrealized (107,025) 405 (405) (A) (107,025)
Total investment loss (103,863) 405 (405) (103,863)

Expenses:
Employee compensation and benefits 51,178 6,488 (907) (B) 56,759 
Performance allocations compensation: — 

Realized 1,732 1,732 
Unrealized (14,670) 411 (3) (A) (14,262)

Loss and loss adjustment expenses 2,320 — — 2,320 
Third-party operating expenses 6,110 — — 6,110 
General and administrative expenses 13,893 5,291 — 19,184 
Depreciation and amortization 1,093 66 3,955 (C) 5,114 

Total expenses 61,656 12,256 3,045 76,957 
Other income (expense):

Realized and unrealized gains, net 1,487 1,337 — 2,824 
Interest income 3,454 7 — 3,461 
Interest expense (4,145) (48) (4,772) (D) (8,965)

Total other income (expense) 796 1,296 (4,772) (2,680)
(Loss) income before provision for income taxes (73,275) (40) (8,222) (81,537)
Income tax benefit (expense) 5,844 — 667 (E) 6,511 

Net (loss) income (67,431) (40) (7,555) (75,026)
Net loss attributable to non-controlling interests in Bridge Investment

Group Holdings LLC (56,249) — — (56,249)
Net income attributable to non-controlling interests in Newbury

Partners LLC — 1,091 (91) (F) 1,000 
Net (loss) income attributable to Bridge Investment Group Holdings

LLC (11,182) (1,131) (7,464) (19,777)
Net (loss) income attributable to non-controlling interests in Bridge

Investment Group Holdings Inc. (13,216) — (6,293) (G) (19,509)
Net income attributable to Bridge Investment Group Holdings Inc. $ 2,034 $ (1,131) $ (1,171) $ (268)
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Pro Forma Condensed Combined Statement of Operations (Unaudited)

(Dollar amounts in thousands, except per share data)

Three Months Ended March 31, 2023

Bridge Newbury
Transaction Accounting

Adjustments (Note 5)
Pro Forma
Combined

Earnings (loss) per share of Class A common stock
Basic $ 0.03 $ (0.06)
Diluted $ (0.13) $ (0.19)

Weighted-average shares of Class A common stock outstanding
Basic 25,068,319 25,068,319 
Diluted 123,881,500 123,881,500 

See accompanying notes to unaudited pro forma condensed combined financial information.
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Pro Forma Combined Statement of Operations (Unaudited)

(Dollar amounts in thousands, except per share data)

Year Ended December 31, 2022

Bridge Newbury
Transaction Accounting

Adjustments (Note 5)
Pro Forma
Combined

Revenues:
Fund management fees $ 221,584 $ 42,933 $ — $ 264,517 
Property management and leasing fees 76,210 — — 76,210 
Construction management fees 10,973 — — 10,973 
Development fees 4,688 — — 4,688 
Transaction fees 56,205 — — 56,205 
Fund administration fees 15,031 — — 15,031 
Insurance premiums 12,856 — — 12,856 
Other asset management and property income 11,502 — — 11,502 

Total revenues 409,049 42,933 — 451,982 
Investment income:

Performance allocations:
Realized 69,280 — — 69,280 
Unrealized 115,175 14,810 (14,810) (A) 115,175 

Earnings from investments in real estate 2,169 — — 2,169 
Total investment income 186,624 14,810 (14,810) 186,624 

Expenses:
Employee compensation and benefits 196,629 24,062 (2,182) (B) 218,509 
Performance allocations compensation:

Realized 4,396 — — 4,396 
Unrealized 24,870 (7,067) 7,067 (A) 24,870 

Loss and loss adjustment expenses 6,520 — — 6,520 
Third-party operating expenses 25,675 — — 25,675 
General and administrative expenses 41,070 2,304 — 43,374 
Depreciation and amortization 2,936 262 15,821 (C) 19,019 

Total expenses 302,096 19,561 20,706 342,363 
Other income (expense):

Realized and unrealized gains, net 4,215 (1,004) — 3,211 
Interest income 7,867 6 — 7,873 
Other income (expense), net 1,246 — — 1,246 
Interest expense (12,340) (70) (19,210) (D) (31,620)

Total other income (expense) 988 (1,068) (19,210) (19,290)
Income before provision for income taxes 294,565 37,114 (54,726) 276,953 
Income tax (expense) benefit (22,195) — 1,308 (E) (20,887)

Net income 272,370 37,114 (53,418) 256,066 
Net loss attributable to non-controlling interests in Bridge Investment Group

Holdings LLC 88,141 — — 88,141 
Net income attributable to non-controlling interests in Newbury Partners LLC — 3,591 (4,385) (F) (794)
Net (loss) income attributable to Bridge Investment Group Holdings LLC 184,229 33,523 (49,033) 168,719 
Net (loss) income attributable to non-controlling interests in Bridge Investment

Group Holdings Inc. 156,960 — (12,965) (G) 143,995 
Net income attributable to Bridge Investment Group Holdings Inc. $ 27,269 $ 33,523 $ (36,068) $ 24,724 
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Pro Forma Combined Statement of Operations (Unaudited)

(Dollar amounts in thousands, except per share data)

Year Ended December 31, 2022

Bridge Newbury
Transaction Accounting

Adjustments (Note 5)
Pro Forma
Combined

Earnings per share of Class A common stock, Basic and Diluted $ 0.92 $ 0.81 
Weighted-average shares of Class A common stock outstanding, Basic

and Diluted 23,928,408 23,928,408 
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Notes to the Pro Forma Combined Financial Information (Unaudited)

(Dollar amounts in thousands, except per share data)

1. Description of Transaction

On March 31, 2023, pursuant to the terms and conditions of the Asset Purchase Agreement (the “Asset Purchase Agreement”), dated as of February 13, 2023, by and
among Bridge Investment Group Holdings LLC, a Delaware limited liability company (a controlled subsidiary of Bridge Investment Group Holdings Inc. (“Bridge”)) (the
“Operating Company”), Newbury Partners-Bridge LLC, a Delaware limited liability company (an indirect majority owned subsidiary of the Operating Company, the “Buyer”),
Newbury Partners LLC (“Newbury”), a Delaware limited liability company (the “Seller”), Richard Lichter, an individual, and RLP Navigator LLC, a Delaware limited liability
company (“RidgeLake,” and together with Richard Lichter, the “Newbury Holders”), the Buyer completed the purchase of substantially all of the Seller’s assets, assumed
certain of the Seller’s liabilities and paid the Seller $320.1 million, subject to certain purchase price adjustments as set forth in the Asset Purchase Agreement.

The cash consideration for the Newbury Acquisition was financed with $150 million of proceeds from a private placement offering, $150 million of proceeds from the
Operating Company’s Credit Facility, cash on hand and through the assumption of certain Newbury liabilities totaling $0.7 million.

On March 29, 2023, the Operating Company entered into a $150.0 million note purchase agreement pursuant to which the Operating Company issued two tranches of
notes in a private placement offering. The transaction consisted of $120.0 million of 6.0% notes with a seven-year term maturing on March 29, 2030 and $30.0 million of 6.1%
notes with a ten-year term maturing on March 29, 2033 (the “2023 Private Placement Notes”).

On January 31, 2023, Bridge entered into an amendment to its Credit Facility (the “Credit Facility”), pursuant to which (i) Bridge exercised its option to increase the
total revolving commitments under the Credit Facility to $225.0 million, (ii) the variable interest rates under the applicable pricing grid were each increased by 15 basis points,
and (iii) the quarterly unused commitment fee was increased to 0.25%. Borrowings under the Credit Facility bear interest based on a pricing grid with a range of 2.65% to 3.15%
over the Term Secured Overnight Financing Rate (“SOFR”) as determined by Bridge’s leverage ratio, or upon achievement of an investment grade rating, interest is then based
on a range of 1.90% to 2.40% over Term SOFR. Borrowings under the Credit Facility may be repaid at any time during the term of the Credit Agreement, but the Credit Facility
requires paydown at least once annually. The Credit Facility matures on June 3, 2024.

2. Basis of Pro Forma Presentation

The historical audited and unaudited financial statements of Bridge and Newbury were prepared in accordance with U.S. generally accepted accounting principles. The
Newbury financial information was derived from its internal records.

The unaudited pro forma condensed consolidated and combined financial information presents the combination of the historical consolidated financial information of
Bridge and Newbury, adjusted to give effect to the Newbury Acquisition. See the introduction to the unaudited pro forma combined financial information for a discussion of the
assumptions, estimates and qualifications underlying the preparation of the unaudited pro forma combined financial information and the related adjustments.

The Newbury Acquisition was accounted for as a business combination using the acquisition method of accounting under the provisions of Accounting Standards
Codification 805, Business Combinations (“ASC 805”), with Bridge representing the accounting acquirer. ASC 805 requires that, among other things, the assets acquired and
liabilities assumed be recognized at their fair values, with any excess of the purchase price over the estimated fair value of the identifiable net assets acquired recorded as
goodwill. The unaudited condensed consolidated balance sheet includes the estimated acquisition date value of the assets acquired and liabilities assumed, based upon
management’s preliminary estimate of their acquisition date fair values.
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Notes to the Pro Forma Combined Financial Information (Unaudited)

(Dollar amounts in thousands, except per share data)

3. Purchase Price Consideration and Allocation

The following is a summary of the components of the purchase price paid by Bridge to the Seller in the Newbury Acquisition (in thousands):

Cash consideration $ 319,364 
Liabilities assumed 736 
Total purchase price $ 320,100 

(1)     The cash consideration was funded utilizing net proceeds from the 2023 Private Placement Notes, the Credit Facility, and cash on hand.

The following is a summary of the preliminary allocation of the purchase price as of March 31, 2023 (the closing date of the Newbury Acquisition), based on
preliminary estimates of the fair value of the assets acquired and liabilities assumed (in thousands):

Net tangible acquired assets $ 76,675 
Trade name 3,000 
Client relationship 48,000 
Management contracts 98,000 
Fair value of net identifiable assets acquired $ 225,675 
Non-controlling interest (84,197)
Goodwill 178,622 
Total assets acquired and liabilities assumed, net $ 320,100 

In connection with the Newbury Acquisition, Bridge allocated $98.0 million, $48.0 million, and $3.0 million of the purchase price to the fair value of management
contracts, client relationships and trade name, respectively. The fair value of management contracts was estimated based upon estimated net cash flows generated from those
contracts, discounted at 16.0%, with remaining lives estimated between 4 and 10 years for fund management contracts. The fair value of client relationships was estimated
based upon estimated net cash flows expected to be generated under future management contracts, discounted at 22%, with a remaining estimated useful life of 14 years. The
trade name was valued using a relief-from-royalty method, based on estimated savings from an avoided royalty rate of 1% on expected revenue discounted at 21.0%, with an
estimated useful life of 10 years.

The carrying value of goodwill associated with Newbury was $178.6 million as of the Acquisition Date and is attributable to expected synergies and the assembled
workforce of Newbury.

4. Reclassifications to Unaudited Pro Forma Condensed Combined Financial Information

For purposes of the unaudited pro forma condensed combined financial information, the following captions from the Newbury consolidated statement of operations for
the three months ended March 31, 2023 and for year ended December 31, 2022, which are included in this Current Report on Form 8-K/A as Exhibit 99.1, have been
reclassified to conform to the presentation of Bridge:

• $7 thousand and $6 thousand, respectively, of investment and other income was reclassified into interest income.

• $1.3 million of investment income and ($1.0) million investment loss, respectively, was reclassified into realized and unrealized gains (losses), net.

• $3.3 million and $10.1 million, respectively, of manager payments was reclassified into employee compensation and benefits.

• $0.4 million and ($7.1) million, respectively, of compensation and benefit expense was reclassified to unrealized performance allocations compensation.

(1)
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Notes to the Pro Forma Combined Financial Information (Unaudited)

(Dollar amounts in thousands, except per share data)

• $66 thousand and $0.3 million, respectively of general and administrative expenses was reclassified into depreciation and amortization.

5. Transaction Accounting Adjustments

The unaudited pro forma condensed combined financial information was prepared in accordance with Article 11 of Regulation S-X. The pro forma adjustments are
based on estimates and assumptions, which Bridge believes are reasonable. These results are not necessarily indicative of Bridge’s consolidated financial condition or
statements of operations in future periods or the results that actually would have been realized had Bridge and Newbury been a combined entity during the periods presented.

The following describes the adjustments to the unaudited pro forma condensed combined statements of income for the three months ended March 31, 2023 and the
fiscal year ended December 31, 2022:

(A) A decrease in legacy Newbury accrued performance allocation income of $0.4 million and $14.8 million, respectively, and a corresponding elimination of performance
allocations compensation, relating to certain carried interest arrangements held by Newbury that were not acquired by Bridge as part of the Newbury Acquisition but are
included in the historical Newbury balances;

(B) Adjustments to compensation and benefits reflect the following:

(1) a decrease in compensation expense of $3.3 million and $10.1 million, respectively, that reflects compensation and related payroll taxes for services provided by
the former Newbury manager, which will not continue following the consummation of the transaction due to the general partner interests acquired by Bridge;

(2) an increase in compensation expense of $0.2 million and a net decrease of $0.9 million, respectively, to reflect employment agreements for certain transferred
employees, including estimated payroll taxes; and

(3) an increase in compensation expense of $2.2 million and $8.7 million, respectively, to reflect profits interests awards granted to certain transferred employees,
as if they were granted on January 1, 2022. The profits interests awards are subject to graded vesting with approximately one-third of such grants vesting on the
third, fourth and fifth anniversaries of the grant date;

(C) An increase in amortization expense of $4.0 million and $15.8 million, respectively, that would have been charged assuming the fair value adjustments to intangible
assets acquired in the Newbury Acquisition (as further described in Note 3);

(D) As described in Note 1, Bridge funded the cash portion of the Newbury Acquisition with proceeds from the 2023 Private Placement Notes, a $150 million draw on its
Credit Facility, and cash on hand.

Adjustments to interest expense for the three months ended March 31, 2023 and the fiscal year ended December 31, 2022 include the following:

• an increase in interest expense of $4.8 million and $19.3 million, respectively, related to borrowings under the 2023 Private Placement Notes and the Credit
Facility. For pro forma purposes, the interest rate used for the Credit Facility was 6.56%, which reflects the interest rate as of March 31, 2023; and

• a decrease in interest expense of $48 thousand and $70 thousand, respectively, related to the Newbury line of credit that was not assumed by Bridge in the
Newbury Acquisition.

(E) Bridge is subject to U.S. federal income taxes, in addition to state, local, and foreign income taxes with respect to its allocable share of any taxable income generated by
the Operating Company that will flow through to its interest holders, including Bridge. As a result, the unaudited pro forma condensed combined statements of
operations reflect adjustments to Bridge’s income tax benefit to reflect a blended statutory tax rate of 25.76% at Bridge Investment Group Holdings Inc.
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BRIDGE INVESTMENT GROUP HOLDINGS INC.
Notes to the Pro Forma Combined Financial Information (Unaudited)

(Dollar amounts in thousands, except per share data)

The applicable statutory tax rates used for the unaudited pro forma condensed combined financial information will likely vary from the actual effective tax rates in
periods as of and subsequent to the completion of the Newbury acquisition.

(F) Adjustments to reflect the 3% non-controlling interests held by other members in the newly created fund manager, Newbury Partners-Bridge LLC and the non-
controlling interest held by other limited partners in certain General Partner interests acquired.

(G) Bridge’s principal asset is a controlling financial interest in the Operating Company through its ownership of a portion of the Operating Company’s Class A common
units (“Class A Units”) and 100% of the Class B common units (“Class B Units”) (voting only). Bridge acts as the sole managing member of the Operating Company
and, as a result, indirectly operates and controls all of the Operating Company’s business and affairs and its direct and indirect subsidiaries. As a result, Bridge
consolidates the financial results of the Operating Company and reports non-controlling interests related to the Class A Units held by other limited partners of the
Operating Company in its consolidated statement of operations. As of March 31, 2023 and December 31, 2022, the non-controlling interests held by other limited
partners of the Operating Company amounted to 75% and 77%, respectively, of Class A Units.
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